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負苈苇苌負鞘苌鑚鉗苉苠苆苃芫腁VBO腁ABO腁PBO 苉诟芢跂隱詔鑏苌邮鞝苰赳苁苄芢苩腂  
芻苌迣苅腁蹸讋鑻鞦諮辀苌鑺閪蹚躮苌銆苉讋镴軀赳苜苅苌躞諔鍉讗鞣腩膁邘鉵諺諔腪苉野
覞芵芽跄镝覿鞦苆芢芤詔鑏苰躝芿趞苞花苆苉苦苁苄腁趑跛鍉苈莋腛莋苉钽芷苩花苆苈芭躩



























































芵芩芵腁IOSCO腩还貔諄鏂軒趑跛譀赜腪芪 2000 鑎 5 貎苉趑跛觯豶諮辀腩IAS腪苰辳鑆芵
芽花苆苉苦苨腁詥趑苌觯豶諮辀苰 IAS 苉軻鷊腩Convergence腪芳芹苩鞬苪芪鋨苜苨腁苭芪
趑苅苠荏莍腛药莋諮辀苌醁諺鎱鏼芪铰芯苧苪苈芢迮邨苉苈苁苄芢芽花苆苠躖軀苅芠苩腂 
芻芤芢芤鞬苪苌銆苅腁 苭芪趑苌釞遅讋镴觯豶諮辀苍諮陻鍉苈顧酧苝苰 IAS 19 趆 腩觼鋨賣腪







                                                  
2  韡芦苎腁鍣銆[2000]苌苜芦芪芫 
3  釞遅讋镴觯豶苉豗苩軀隱諮辀苌跬邬苉芠芽苁苄腁 腩軐腪鏺陻鑎诠邔鞝遬觯苆腩軐腪鏺陻荁荎荠莅荁莊腛觯
苍讦鎯苅跬识芵芽腂花花苅苍腁諩识鑎诠苌邔鞝识隱苉豧苭苩郪雥视苌花苆苰赌芭鑎诠荁荎荠莅荁莊腛苆
醍迌芵苄芢苩腂 
4  趡閟[2001]釦 1 迍 
5  陻赥苅苍腁鏺闄苌讋镴苌裡芢苰难苧芩苉芷苩雚鍉苅腁诎隱郦諩识芩苧苌鞣遅苰腵釞遅腶苆賄苑腁遅识邶
誈苰苢苟苄鑎诠邶誈苉郘釖芦苩花苆苰腵裸釞腶苆賄英苅详閪芵苄芢苩腂芵芽芪苁苄腁鋨鑎釞遅芵苄芽芾芿






























































韡芦苎腁 20 跎苅鏼軐芵苄 45 跎苅釞遅芵芽迪趇苉諮辀讋非芪 5 障荨莋苅迦鞦芪诎醱艐鑎苉
苂芢苄艐膓苅芠苁芽苆芷苩苆腁诎醱諺諔苍 25 鑎苈苌苅迦鞦苍 25膓苆苈苨腁 
鑎诠讋镴詺膁諮辀讋镴腾迦鞦††腅腅腅腅 腩膖腪 
膁50,000 荨莋腾25膓膁12 500 荨莋 



















荇莊荔陀腩Employee Retirement Income Security Act腁轝识裵裸釞辊鎾闛迡陀腪苍芻苌



































邧鍸苖苌跅鋡见鏼諮辀苰郝芯 腩诎醱 1 鑎裈迣腁 鑎韮 21 跎裈迣苌见鏼邧賀苍镴芯苧苪苈芢腪 腁
                                                  
7  샞  M. 쾯뢷 ,  쓞엙쓞 S. 룞ퟌ?, Jr. [1989]  苌釦艒迍苉苦苩腂 
8  躛鍣 [1983] 苌腵蝘腄ERISA 苌邬鞧苆芻苌襥访腶苅苍腁軳釵軒郓鑃腁荶莋腛荦莓荧荽莓莋腛莋苢閪蹕鎊
躑苈苇襞靰論顁苌閔閪芾芯苰軦苨迣芰苄运觮芵苄芢苩腂 
9  荇莊荔陀苌鍋靰辜詏苌迚跗苉苂芢苄苍腁郎讴腭2003腮苌釦艐迍苉迚芵芭郠难芳苪苄芢苩腂 



































                                                  
11  花苪苧苌迚跗苉苂芢苄苍腁遘賋 [2003] 釦 5 迍苰蹑迆芳苪芽芢 

















苭芪趑苌諩识鑎诠邧鍸苍腁1962腩辺顡 37腪鑎 3 貎苌郅邧觼邳苅郝芯苧苪芽鍋詩釞遅鑎诠
邧鍸苆 1965腩辺顡 40腪鑎 6 貎苌賺邶鑎诠闛貯陀苌觼邳苉苦苨 1966 鑎腩辺顡 41腪鑎 10 貎
芩苧軀蹻芳苪芽賺邶鑎诠諮诠邧鍸苌 2 苂苌邧鍸芪鎱鏼芳苪芽花苆苉苦苁苄腁陻詩鍉苉閁譹
芵苄芫芽腂 
2002腩閽邬 14腪鑎 3 貎隖費距苅腁鞼邧鍸苌軀蹻迳讵苍腩遽镜艐腪苌苆芨苨苅芠苁芽腂 
芻苌賣腁 鍋詩釞遅鑎诠邧鍸苍遖譋苌豟雱芪鑆苟苧苪苈芭苈苨腁 賺邶鑎诠諮诠邧鍸苅苍 2002




  邧鍸邔  见鏼裵邔  鑎诠躑蹙 
鍋詩釞遅鑎诠 73,582 貏 9,167 郧遬 22.7 銛襾 
賺邶鑎诠諮诠 1,729 諮诠 11,045 郧遬 57.1 銛襾 
 
花苪苦苨酏腁2001腩閽邬 13腪鑎 6 貎苉諩识鑎诠 2 陀芪邬鞧芵芽花苆苰軳芯腁鎯鑎苌 10

























































































































                                                  
13  銆顊裏 腵釞遅诠腅鑎诠譹苑鋨鑎邫躖迮銲趸 腩閽邬 9 鑎腪 腶 苌荦腛荞苰諮酢苉鎖躞苌靜鋨鞘鞦苌覺賀(4.0膓)
苰蹑赬苉芵苄腁诠鞘苍 4.5膓苰靰芢芽腂迚跗苂芢苄苍隖银苌腩镴類腪苰蹑迆芳苪芽芢腂  12
苌苰腵诠鞘芠苨腩腜膟腜腪 腶 腁诠鞘苰见隡芵苈芢苠苌苰腵诠鞘苈芵腩腼膣腜腪 腶苆芵苄腁芢芸





























































軳讋負镴非跏苝苅軦苨迁芵芦苈芢讋镴苉苠苆苃芭 VBO腩Vested Benefits Obligation腆  詭
鋨讋镴跂隱腪 腁軳讋負镴非酏苌隢詭鋨讋镴苠野进苉见芦腁鎖詙諺鏺苜苅苌诎隱苉野覞芷苩
ABO腩Accumulated Benefits Obligation腆韝郏讋镴跂隱腪芻芵苄辫鞈苌辸讋苉苦苩讋镴醝























                                                  































                                                  
15  賃蹳[1999]苌腩遽镜艐腪苅苍覺镜苌苆芨苨閪韞芵苄芢苩腂花苌銆苌軳讋釒諺軒苉苍軳讋躑詩苰隞芽芵芽
见鏼軒苠諜苜苪苄芢苩芽苟腁陻赥苅苍鞼軒苰详闊芵苄镜費芵芽腂 
  轝识裵苌陀鍉負鞘  躖识軥苌陀鍉譠隱 
軳讋軒  軳讋負  詭鋨跂隱 
軳讋釒諺軒腩軳讋躑詩軒腪  諺賀镴軳讋負  諺賀镴跂隱 



















花苌苦芤苈赬芦闻苌鑷豩苉苍腁闄趑苌 70 鑎釣賣钼芩苧 80 鑎釣苉芩芯苄諩识鑎诠諮诠苌
閉跂苢躑蹙苌苆苧芦闻芪釥芫芭闏覻芵芽花苆芪芠芰苧苪苩腂鏁苉 80 鑎釣苉苍諩识鑎诠苌郏
鞧靝迨苰酟苁芽 M&A 芪醝见芵腁諩识鑎诠苰鑰蹾芵苄靝迨诠苰誔軥苉雟芷莊药腛荗莇莓














                                                  











IASC腩趑跛觯豶諮辀裏裵觯腪芪腁1988 鑎 7 貎苉賶镜芵芽腵跠隱辔镜苌辀铵苆镜躦苌芽苟




芳苧苉腁醪鋨苌諮酢苆芵苄苍腁觟讎苌貴覿腩Historical cost腪 腁費距貴覿腩Current cost腪 腁













芠苩諩识苌釞遅诠邧鍸苌韡苅腁趡腁20 跎苅鏼軐芵費距鑎韮芪 40 跎腩诎醱 20 鑎腪苌轝识
裵芪芢苩腂趡芩苧 10 鑎賣苌 50 跎苅躩賈鍳趇釞遅芷苩苆 1,800 障襾苌釞遅诠芪蹸讋芳苪腁
20 鑎賣苌 60 跎苅鋨鑎釞遅芷苩苆腁釞遅诠苍 2,800 障襾苉苈苩腂 
趡腁諈鉐苌芽苟苉釞遅詭鞦苍 50 跎苅 30膓腁60 跎苌鋨鑎苅 70膓苅芠苁芽苆芷苩腂 
芵芽芪苁苄腁靜酺芳苪苩荌莃荢荖莅腅荴莍腛苌芤芿諹钭邶苆鑆躯芳苪苩詺苍腁 
                                                  
17  鍣銆 [2000] 苌釦艓迍苰蹑迆 



















诏詺苰讁苟苄苝苩苆腁花苌迪趇苉苍 1,340 障襾苆苈苩腂 















800 , 2 × 膁1,400 障襾 腩㔰膓苌詭鞦腪 



















1998 鑎 2 貎腁IAS腩趑跛觯豶諮辀腪19 趆苍遖芽苉荞荃荧莋苰腵轝识裵讋镴腶苉觼苟苩苆
苆苠苉腁芻苌鏠靥苠裪遖芵芽腂花苌遖諮辀 19 趆苍腁1996 鑎 10 貎苉躦芳苪芽賶詊醐裄 E54 18
苉野芷苩詥闻雊芩苧苌荒莁莓荧苰鎥苜芦苄觼鋨跬识芪適苟苧苪芽苠苌苅芠苩腂跅轉鍉苉遖
諮辀苆芵苄鋨苟苧苪芽苠苌苌芤芿腁賶詊醐裄 E54 苆铤該芵苄闏赘芳苪芽觓辊苌芤芿軥靶苈





























苜芽腁闄趑苌 SFAS 87 趆芪針軘野迆镜苉芨芢苄腁韝郏讋镴跂隱腩ABO腪苉諮苃芭鋇见跅































遖 IAS 19 趆苅苍針軘野迆镜鏺費距苌靄韇軐跂苌蹳迪鞘觱苨苰蹑迆芵苄貈鋨芷苩苠苌苆
芳苪苄芢芽腂苭芪趑苌迪趇苠裀酓邫苌趂芢銷諺苌跂貔苌鞘觱苨苰諮酢苆芷苩芪腁裪鋨諺
諔苌鞘觱苨苌闏鎮苰赬鞶芵苄貈鋨芷苩花苆芪苅芫苩苆芳苪芽芽苟腁 針軘野迆镜鏺費距苌








蝃鋇见跅辬跂隱苌鑆躯腩SFAS 87 趆苆苌铤該腪 





























                                                  
19  詽 [2002] 苌釦艒迍蹑迆 























蝀鉐裊郏醝闻躮腩  Unit credit method  腪 
蝁賂遬閽辀闛貯鞿闻躮  ( Individual level premium method ) 
蝂鎞鉂鑎韮闻躮  ( Attained age normal method ) 
邧鍸酓里苆芵苄苌軻蹸醊鎙苰雚蹷芷闻躮 
蝃见鏼鑎韮闻躮  ( Entry age normal method ) 
蝄醍趇闛貯鞿闻躮  ( Aggregate cost method ) 









                                                  



























趑苅 VBO 芨苦苑 ABO 苉詙鎖芷苩跂隱苆苍腩遽镜艕腪苌苦芤苉邮鞝芷苩花苆芪苅芫苦芤腂 
腩遽镜艕腪苭芪趑苌釞遅讋镴苌跂隱详閪










































苰販趞苞花苆苉芷苪苎腁遖芵芢軳讋負詔鑏苉鞠镴芯苧苪芽 PBO 芪鎱软苅芫苩花苆苉苈苩腂   24














































































                                                  
22  花苪苧觟讎苌豯補苉苂芢苄苍腁裮靴觫钎躁腩鏺陻鑎诠邔鞝遬觯酏諄躖腪苌芲讳躦苉苦苩苠苌苅芠苩腂 











腩遽镜艗腪 雚鍉  赬芦闻 
釞遅讋镴觯豶諮辀  鎊躑视苖苌迮闱詊躦  钭邶軥譠苉苠苆苃芭跂隱苌鑆躯 



























                                                  









鑎鍸  1983  84  85  86  87  88  89  90  91  92  93  94 
跌靰誄趇  10  19 25 36 44 50 49 52 54 60 63 64 
腩软辊腪Schieber, Sylvester J. “The Sleeping Giant Awakens : U.S. Retirement Policy in the 21st 


























































































腩花花苅 B (x ⦂추亗 x 跎苌讋非腪
腩懲腪費距鑎韮腩 x 腪苌讋非苰諮辀苆芷苩闻躮
) (
) 1 ( ) (

















) 1 ( ) (
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跂隱苌軭韞 跂隱鑆躯苌野进 鍋靰芷苩迦鞦 辸讋苌販趞苝
VBO  軳讋躑詩轛醫軒₎ꦌ좓玍螏 販趞苜苈芢
ABO  酓轝识裵₏䎐뎉킓玍螏 販趞苜苈芢










































花苌觱題荁荶莍腛荠芪铛鋨芳苪芽芽苟腁 IAS 19 趆苢 SFAS 87 趆苈苇苌趑跛鍉苈莋腛莋苆
                                                  
25  釧賭 [2001] 苌釦 10 迍苌闢顟 
26  Lawrence N. Bader [2003]蹑迆 






























                                                  
28  襰趑苌釞遅讋镴觯豶諮辀苌觼鋨苌迚跗苉苂芢苄苍辬雬[2001]苰蹑迆芳苪芽芢腂 
29  SFAC 5 趆苅苍腵FASB 苌苋苧芢苍腁觟讎苉觯豶軀隱苌闏赘芪赳苭苪芽跛苉跌苧苪芽闻陀苆鎯靬苉腁苤
苩苢芩苈觼詶苆芢苁芽闻陀苅腁辫鞈腁觯豶軀隱苰闏芦苄芢花芤苆芷苩花苆苉芠苨腁花苪苧苌荁荶莍腛荠苍
觟讎苌軀隱芩苧苌闏覻芪芠苜苨苉釥芫芷芬苄費躞鍟苅苍跌靰苅芫苈芢腶苆钻鉦芳苪芽腂 腩諩识跠隱邧鍸貤讆
觯 [1997] 苦苨腪 







药荢荎莍腛荦荂莓荏苌鋶鍸苰銲趸芷苩荦腛荞苆芵苄苍腁 銆顊裏芪 2 鑎苉 1 觱銲趸芵苄芢苩



































































腩銍腪 腩₁檓춒事讕璊窂 100 苆芵芽迪趇苌蹷邔苅芠苨腁讋镴荊腛荵苌豠迳苰躦芷苠苌 
 
苈芨腁閽邬 13 鑎鍸苌軀距軒苌莂荦莋讋镴詺苍酏觱銲趸躞鍟苌閽邬 11 鑎鍸苉铤該芵苄腁
詥诎醱鑎邔苅鋡覺芵苄芨苨腁貵芵芢賙靰諂讫苌裪鉛苰镜芷貋觊苆苈苁苄芢苩腂 
鋨鑎釞遅芵芽迪趇苌讋镴詺苅铤該芷苩苆迣譌腩釥詷醲腁躖隱腅譚轰顊鎭軒腁鉪腪苌莂荦莋
苅苍花苌 2 鑎諔苉 28,951 郧襾芩苧 27,938 郧襾苉 3.5膓貸辭芵苄芨苨腁鎯靬苉腩趂赚醲腁躖









花苆苉苈苩芪腁覺镜苍芻苌闏覻苉苂芢苄鋨鑎苰 100 苆芵芽蹷邔苅镜費芵芽苠苌苅芠苩腂 
苈芨腁花花苅銼郼豞苌闄趑諮辀苆苍腁苭芪趑苌讋镴荊腛荵苆铤該芷苩闄趑諩识鑎诠苌讋镴













㎁榔亁 ㄱ腩腪 㢁め 㚁ⴲ腪 㒁ⴴ腪 ㎁ⴵ腪 ㊁ⴵ腪 㠠
㔠 ㄸ腩腪 ㄳ腩め ㄰腩ⴳ腪 㞁ⴶ腪 㖁ⴸ腪 ㎁ⴱめ ㄳ
㄰ ㌹腩ㄳ腪 ㌰腩㒁 ㈳腩ⴳ腪 ㄷ腩ⴹ腪 ㄳ腩ⴱ㎁ 㦁ⴱ㞁 ㈶
ㄵ 㘴腩㈵腪 㔱腩ㄲ腪 㐱腩㊁ ㌳腩ⴶ腪 ㈶腩ⴱ㎁ ㄹ腩ⴲめ ㌹
㈰ 㤰腩㌷腪 㜶腩㈳腪 㘴腩ㄱ腪 㔳腩め 㐵腩ⴸ腪 ㌴腩ⴱ㦁 㔳
㈵ ㄱ腩㐵腪 㤸腩㌲腪 㠷腩㈱腪 㜶腩㄰腪 㘷腩ㆁ 㔵腩ⴱㆁ 㘶
㌰ ㈵腩㐶腪 ㄶ腩㌷腪 〷腩㈸腪 㤹腩㈰腪 㤲腩ㄳ腪 㠱腩腪 㜹
㌳ ㈱腩㌴腪 ㄵ腩㈸腪 ㄰腩㈳腪 〴腩ㄷ腪 㤹腩ㄲ腪 㤲腩腪 㠷
㌸ ㄰〠 ㄰〠 ㄰〠 ㄰〠 ㄰〠 ㄰〠 ㄰〠















































花花苅腁 ) (t PA 腆芔鑎鍸隖苌腩覼酺鍉腪賂遬誨鋨苌蹣趂
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